Kinh t& vi mo

Vietnam Month|y Review ® Chi s6 PMI tang |én 54.2 diém tir mirc 51.9 diém. Mirc cai thién t6t nhat
tr thang 5/2015, kéo dai trong 15 thang qua nhd& san luvgng, s6 don dat hang
2017 M02 méi va lugng tan kho ting kha.

® Doanh thu ban |& va dich vu gidm 6,5% sau ky nghi |1&, nhwng ting 7,2%
yoy. CPI tdng 0,23% so v&i thang trudc do gid gas va xdng dau diéu chinh tang.
® FDI tiép tuc ting tich cuc, vdi tdng s6 vdn FDI ding ky dat 2.028,9 triéu
USD, téng 6,5%yoy. Nganh cong nghiép ché& bién ché tao va bat dong san van
dang thu hat vén dau tu nudce ngoai.

® Ty gid USD giao dong trong khoang 22.545 VND/USD — 22.790 VND, duy tri
da ting trong thang 2 do xu&t siéu kha I&n 1.2 ty USD. Mat bing 1di suat cé
nhiéu bién ddng, nhung nhin chung gidm nhe so vdi thang trudc.

Thi trvdong chirng khoan

® Cung vdi sy trd lai cia dong tién dau co, VN Index va HNX-Index tang lan
lwot 1.94% va 2.8% MoM vai thanh khoan tdng cao.

® Thanh khoan thi trwdng thang 2 dat mdrc trung binh 3.645 ty déng/phién
(+48.2% MoM). Khdi ngoai mua rong trén ca 2 san, véi hon 618 ty trén HSX va
26 ty trén HNX.

® P/E ctia VN-Index va HNX-Index lan lwot 16,59 va 10.88. Hién tai P/E HNX-
Index dang thap nhat khu vue, P/E cda VN-index giam 2 hang xuéng vi tri thi
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Nhan dinh thi trwdong thang tdi

BSC Research

® VN-Index nhiéu kha nang s& van dong trong khoang gid 690-720 diém
trong thang 3. Chung tbi dénh gia cao hon cho kha nang tich cwc vdi VN-Index.
BSC Tru s& chinh > VN-Index s& tich Ity trong vung 690-720 diém. Dong tién dau co
Tang 10 & 11, Thap BIDV cé xu huéng giam dan, thi trudng s& phan hoa ré rét. Hoat dong chét l3i
35 Hang Véi, Hoan Kiém, Ha noi dién ra & nhiéu cd phi€u néng nhung khéng lan rong trén toan bo thi
’ ’ ]
trwdng. Thi trudng s& cé diéu chinh trong nira dau thang 3 vdi xu huén
Tel: +84 4 3935 2722 roneg. TNEHTONE S8 c0 Feh chinh Hone. e &
rang cua va giam dan va sé hoi phuc vao ntra sau thang 3.
Fax: +84 4 2220 0669 > Truwdng hop tiéu cwe, khdi ngoai dirng mua va quay sang bén rong
trwdc hiéu tng FED kéo theo hoat ddng chét |3i trén dién rong, VN-Index
BSC Hb Chi Minh tao dinh ngdn han va quay tré lai vung tich Iy trudc day 650 — 690 diém.
Tang 9, 146 Nguyén Cong Tri ® 8 phiéu khuyén nghi:
Quan 1, Tp. H6 Chi Minh > i N,hfm co E)hlefj n.ha nutrlofc tjmoal \fon, cac cuo phiéu Iofn. nlerjw yét mdi,
cac cb phiéu co ban cé dinh giad thap hoac chua tang theo thi truong.

JAE R R e > Nhém c6 phiéu duoc hudng lgi tir ting gid clia nguyén vat liéu co
Fax: +84 8 3812 8510 ban va hudng loi tir cac chinh sach ho tro trong nuéc.
> Nhém c6 phiéu cé tinh chat phong thl, hodc dang cé chuyén bién va
ky vong cai thién lgi nhudn nhu Tiéu dung, Dugc, Dién, Xay dung, Cong
nghé.
> Nhém c6 phiéu cé ty |1é ¢6 tirc cao, beta thip.

®  Chi tiét cac c6 phiéu dwoc ching toi luwa chon, NDT cé thé tham khdo thém:
Vietnam Sector Review 2016 (Link),

Vietnam Sector Outlook 2017 (Link);

Cac béo cdo tuan: Vietnam Weekly Review (Link);

VVVY

Cac bado cao Nganh & Doanh nghiép (Link);



https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=998719
https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=1000069
https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=998719
https://bsc.com.vn/Pages/DownloadReport.aspx?ReportID=1000068
https://www.bsc.com.vn/InvestmentAdvisory.aspx
https://www.bsc.com.vn/InvestmentAdvisory.aspx
https://www.bsc.com.vn/CompanyAnalysis.aspx
https://www.bsc.com.vn/CompanyAnalysis.aspx
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Blrc tranh vi mo thang 2/2017

Tang trudng kinh té
e San xuat cdng nghiép tang tét, PMI
ting l1&én 54,2 diém (+4.43%mom).
e Hoat ddong ban lé hang héa va dich vu
tiéu dung gidm nhe sau ky nghi Tét.
e San xuat noi dia gia ting sau nghi Lé.

Chi s6 san xuat cdng nghiép thang 2 wéc tinh
tang 15,2% so v&i cung ky nam truéc. Tinh
chung hai thang dau ndm, chi s& sdn xuat toan
nganh céng nghiép tang 2,4% so v&i cung ky
nam trwdc. Nganh khai khodng giam manh &
murc 13,5% lam kim hdm da tang cda chi s6
trong thang 02/2017.

Podthil
Chi s8 san xuat cdng nghiép & PMI
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Ngudn: GSO, Markit, BSC Research

Chi sd tiéu thu cong nghiép ché bién ché tao
giam 4,4% so v&i cung ky nam trwéc va giam
16% so v@i thang trudc. Mot sé nganh co chi
s6 tiéu thy gidm so véi cling ky nhu san xuat
thudc 14 giam 16%, san xuat thudc, hod dugc
va duoc liéu gidm 14,7%, san xuat da va cac
san pham cé lién quan gidm 13,6%, san xuat
san pham tir kim loai dtc sin (trlr may mdc,
thiét bi) gidm 11,5%. Cac nganh dét, san xuét
san pham dién tlr, may vi tinh, san xuat xe cé

dong co déu ghi nhan murc tang cda chi s6 tiéu

dung.

Chi s6 ton kho toan nganh cong nghiép ché
bién, ché tao ting 13,3% so v&i cung ky nam
2016. Mrc ton kho tdng cao nhat dén tir nganh
san xuat gidy va cac san pham tr gidy (160,9%),
theo sau |3 sdn xudt d6 uéng ting 66,6%, cac
san phadm dién tlr, may tinh va cdc san pham
quang hoc tang 61,3%, san xuat san pham tir
khodng phi kim loai khac tang 43,7%.

PMI thang 2 ting |1&én 54,2 diém, san xuat dang
13y lai da ting trwd'ng manh so v&i thang nghi
Té&t Nguyén dan vao thang 01/2017 (PMI thang
01/2017 13 51,9 diém). S8 lvgng cac don dat
hang ma&i tang |én trong thang 2 gilp cho san
xuat cdng nghiép trong thang vira qua dugc cai
thién dang ké.

Lam phat
e CPI thang 2 tang so v&i thang trwdc va
cung ky nam trwérc;

Chi s6 gia tiéu dung (CPI) thang 2/2017 tang
0,23% so v@i thang trwdc va tang 5,02% so v&i
cung ky nam trwéc. Trong khi dd, lam phat co
ban cling tang 0,20% so v&i thang trudc va
1,51% so v@&i cung ky nam trudec.
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Dién bién CPI thang
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Nhém nha & va vat liéu xay dwng ting cao
nhat véi 0,77%, chii yéu do tic déng cla gia
gas dwoc diéu chinh tdng 28.000 ddng/binh tir
dau thang va nhu ciu dién, nudc sinh hoat
tang. Nhom giao thong tang 0,56% do gia xang,
dau duoc diéu chinh tang 2 [an trong thang.
Cac nhdm hang hda va dich vu con lai cé chi s
gia tang thap hon murc tdng chung hodc giam.

Téng doanh thu ban 1é hang héa va dich vu
tiéu dung thang 02/2017 uéc dat 309,3 nghin
ty dong. Hoat déng ban 1& hang hda va st dung
dich vu tiéu dung cé xu huwdng giam so vdi
thang trudc. Tong doanh thu trong mang nay
udce tinh gidm 6,5% so véi thang trwdc va tang
7,2% so vai cung ky nam trudce. Trong do
doanh thu ban 1& hang hda dat 234,1 nghin ty
doéng (-7,6% mom), doanh thu dich vu lwu tru
an uéng dat 37,7 nghin ty dong (-1%mom) va
doanh thu dich vu I&t hanh dat 2,5 nghin ty
dong (-10,5% mom).

Do thi 3
Doanh sé ban lé
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Ngudn: BSC Research

Vén dau tu truc tiép nudc
ngoai (FDI)

e Von dau tw nwdc ngoai tinh dén
20/02/2017 tang tich cuc.

Trong 2 thang dau ndm, sé von FDI dang ky
dat 2.028,9 triéu USD, tang 6,5%yoy, thu hut
thém 131 dy 4n cap phép méi. V6n FDI giai
ngan wdc tinh dat 1.550 triéu USD, tang 3,3%
so v&i cung ky ndm 2016. Nganh cong nghiép
ché bién ché tao thu hut dugc dong vén FDI
I&n nhat vdi s6 vén dang ky cta cac du én
duwoc cap phép dat 1.476,4 triéu USD (72,8%),
ti€p dén la nganh bat ddong san véi 309 triéu
USD (15,2%) va 12% con lai thubc cac nganh
khéc. Cac dy an nay tap trung tai 34 tinh, thanh
ph6, phan I&n nam & Binh Dwong, Tay Ninh,
Bac Giang, Nghé An, thanh phd H6 Chi Minh,
Dodng Nai, Ba Ria — Viing Tau.

Po thi4
Vén FDI (ty USD)
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Thuong mai, Xuat nhap khau

e Trong thang 2, Viét Nam nhap siéu
khoang 1,2 ty USD (twong dwong téi
9,23% kim ngach xuat khau), dwa can
can thwong mai hang héa tir dau nam
tham hut 0,05 ty USD;

e Tdng kim ngach xuat nhip khiu trong
thang 2 1a 27,2 ty USD wéc tinh giam
nhe 1,09% so v&i thang 01/2017.

Kim ngach hang héa xuat khiu thiang 2/2017
uwdc tinh dat 13 ty USD, giam 9,4% so vdi thang
trudc, trong d6 khu viee kinh té trong nudc
udc dat 3,48 ty USD va khu vie cé vn dau tuw
nudc ngoai dat gan 9,52 ty USD, gidm 6,5% so
v@i thang truwdc. Tinh chung 2 thang dau nam,
kim ngach hang héa xuat khdu wdc dat 27,3 ty
USD, tang 15,4% so v&i cung ky nam 2016.

BSC RESEARCH

Vietnam Monthly Review
Théng 02/2017

tdng 15,3%; Han Quéc dat 1,9 ty USD, tang
31,9%.

Do thi6

Top 10 mat hang xuat khau (ty USD)
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Kim ngach xuat khdu mét s& mat hang chd luc
trong théng 2 gidm nhiéu so vdi thing trudc:
Hang dét may giam 30,4%; giay dép giam 23%;
phuong tién van tai va phu tung giam 25%; gb
va san pham gb gidm 34,3%; thly san giam
18,8%.

V@& thj trwdng hang hda xuat khiu 2 thang dau
ndm nay, Hoa Ky van |3 thj truéng xuat khau
I&n nhat cda Viét Nam véi kim ngach dat 6 ty
USD, tang 18,9% so vdi cung ky nam trudc; tiép
dén |a EU dat 5,4 ty USD, tang 13,2%; Trung
ubc dat 3,3 ty USD, tang 36,4%; ASEAN dat 2,9
ty USD, ting 15,9%; Nhat Ban dat 2,3 ty USD,
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Ngudn: FIA, BSC Research

Kim ngach hang hda nhap kh3u thdng Hai wéc
dat 14,2 ty USD, tang 7,7% so vdi thang trudc,
trong d6 chl yéu la khu vye dau tu nwdce ngoai
nhap khau tang 12,1%, dat 8,6 ty USD. Khu vuc
kinh t& trong nudc cling nhap khau 5,6 ty USD,
tdng 1,6%. Nguyén nhan chd yéu do sau ky nghi
Té&t Nguyén dan, cac doanh nghiép thudng bat
dau vao chu ky san xuat mdi nén nhu ciu nhap
khau phuc vu san xuat cao hon thang trudec.

Vé phia nhap khau, mdt s6 nhdm hang cé bién
dong manh so v&i nlra cudi thang 01/2017 la:
may vi tinh, sdn phadm dién tr va linh kién tang
387 triéu USD; may mdc, thiét bi, dung cu, phu
tung khac tdng 352 triéu USD; chat déo nguyén
lidu tdng 151 triéu USD; sat thép cdc loai tang
138 triéu USD; dién thoai cac loai va linh kién
ting 115 triéu USD;... & chidu nguoc lai, xing
dau céc loai gidm 94 triéu USD; dau tuwong
giam 25 triéu USD; ngd giam 15 triéu USD;....

Po thi 7
Top 10 mat hang nhap khau (ty USD)
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V@& thj trwdng nhap khau 2 thang dau ndm,
Trung Qudc van I3 thi trudng nhap khau 16n
nhat cta Viét Nam véi kim ngach dat 8 ty USD,
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tang 23,8% so véi cung ky nam 2016. Ti€p dén
Ia Han Qudc dat 5,6 ty USD, tang 35%; ASEAN
dat 3,6 ty USD, tang 11%; Nhat Ban dat 2 ty
USD, giam 0,2%; EU dat 1,7 t} USD, ting 24,6%;
Hoa Ky dat 1,4 ty USD, tidng 31,4%.

Thi trwdng ngoai hoi

e Ty gia duy tri 8n dinh nhitng thiang
cudi nam 2016 va ting nhe dau ndm
2017.

Ty gia USD/VND lién ngan hang trong thang
02 ndm 2017 giao ddng trong khoang 22.545
VND/USD - 22.790 VND. Mtrc trung binh trong
thang 02/2017 la 22.684 VND/USD. Ty gia
trung tdm ap dung cho ngay 28/02/2017 tai
murc 22.232 VND.

D6 thi 8

Dién bién ty gia
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Twong tu, ty gia tw do dao déng nhe hon
trong khodng 22.615 — 22.860 VND/USD tur
bién d6 22.790 — 23.050 VND/USD trong thang
01. Mrc ty gia tw do trung binh trong thang la
22.754 VND/USD.

Chi sd gia USD thang 2 ndm 2017 tang 1,48%
so v@i cudi thang 01/2017, tang 2,96% so V4
cung ky ndm ngoai. Chi s nay dat mdrc cao
nhat tir trong thang 2 13 101,37 vao ngay
21/02. Hién tai chi s6 giam dan vé mirc 101,12.

Ngan hang - L3i suat

e L3i suat lién ngan hang bién déng manh
trong thang 2 & tat ca cac ky han, véi ky
han dai 6n dinh hon ky han ngan;
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e Mait bang 13i suat huy dong va cho vay
giam nhe so v@i thang trwdc do (1) dong
tién du thira sau Tét dang tré lai hé
thong, (2) nhu cau rat tién giam, va (3) né
Iwc binh 8n méat bang 13i suat ciia NHNN.

Trong nira dau thang 2, mit bang l3i suat &
tat ca cac ky han da giam manh vdi bién do ti
1,55% - 2,07% so v&i thoi diém Tét vai lwong
tién khan hiém day méat bang 13i suat 1én cao.
Diéu nay thé hién thanh khoan dbéi dao trong
hé théng ngan hang khi lwgng tién du thira sau
chi tiéu trong dip Tét quay trd lai hé thong va
nhu cau rat tién khéng con manh nhu thoi
diém trudc Tét.

N(ra cudi thang 2, 13i suat ngan hang bat tang
trd lai vé gan mirc tir dau thang. Trén co s&
thanh khodan thi truong dugc cai thién, tinh
dén gilra thang 2, NHNN thuec hién rat rong
161.613 ty d6ng qua kénh thj trudrng mé OMO
va phat hanh trai phiéu. Viéc gidm cung tién
gay ap luc lam tang |3i suat ngan hang. Trudc
bdi cdnh d6, NHNN thuc hién bom rong téng
cdng 125.072 ty déng vao hé théng, gitp mat
bang 13i suat tré lai xu hwdng giam.

L3i suat lién ngan hang ciing c6 nhirng bién
dong manh tuong ty. Tuy nhién, cac mirc lai
suat cé ky han dai vé co ban cé xu huéng bién
dong it hon cac murc 13i suat ky han ngén.

Do thi9
L3i suat lién ngan hang
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Du bdo vi mo thang 3/2017

Trén binh dién qudc té, kinh t& vi mé thang 03/2017 cla Viét Nam cé thé bj anh hudng bdi mét s6 tac
dong sau:

(1) Cudc hop quan trong cta Cuc Dy triv Lién Bang My (FED) vao thang 3 lién quan dén viéc diéu
chinh ting I3i suat. Trwdc khi cudc hop nay dién ra, chi tich cla FED ba Janet Yellen d3 nhan dinh ring
khong nén cho doi qua lau déi vai viéc tang |i suat tién USD, do cé nhiéu kha ndng lam phat s& tang
trd lai khi nén kinh t&€ My dang hoi phuc. Thi trwdng My dang dat ti 1é cao cho viéc |3i suat tang ngay
trong thang 3. Néu diéu nay xay ra, dy bao 13i suat s& tdng thém nhiéu [An hon trong ndm, lam tang gia
tri ddng USD |1én cao hon ky vong, dan dén 4p luc duy tri 6n dinh ty gia ciia NHNN Viét Nam. Viéc dong
USD tang gia s& lam tdng ap lwc vay ng nwdc ngoai va anh hudng dén hoat déng nhap khau nguyén vat
liéu sdn xuat, tuy nhién, s& cé tac dong tich cwc dén hoat ddng xuat khau. Bé&n canh d9, thi truding
chirng khodn Viét Nam cling c6 kha nang bi anh hudng do nhu cau rit vén dau tv dé dau tw trd lai vao
thi trudrng MY ting 1&n, 1am gidm ngudn ciu tai thi trudng.

(2) K& hoach giam thué clia Tong théng My sé duoc cdng bd. Ky vong clia nha dau tw vao chinh sach
giam thué va thuc day kinh t& mdi cia Téng théng My Donald Trump |a rat I&n, dwoc minh chirng boi
da tang lién tuc cha chi sé Dow Jones trong thdi gian qua. Theo nhan dinh chung, chinh sdch nay cda
Téng thong My s& dem lai tang trudng cho MY, thi trwdng xuat khiu hang héa |én nhat cda Viét Nam.
Mac dU, c6 kha nang chinh sach bao hd thwong mai clia My s& c6 tac dong tiéu cuc dén xuat khau cla
Viét Nam, tuy nhién, kha ndng cung cap tir ndi dia My van con thap, tao tiém ndng ting trwdng cho
hang hda tir Viét Nam.

(3) Hiép dinh tao thuan lgi thwong mai (TFA) ciia WTO chinh thirc ¢é hiéu lwc vao cudi thang 02/2017
gilp gidm thd tuc hai quan va gidm thué phi thwong mai xuéng trung binh 14,3%, gitip thic day xuat
kh&u cé lgi cho cdc nudc dang phat trién, trong d6 co Viét Nam. Dy kién, vdi sy tham gia ctia 164 qudc
gia, bao gdbm cd MY, thda thuan nay sé thic day ting trudng thuong mai toan cau lén 2,7%/n3m cho
dén nam 2030 va tao thém 0,5%/ndm cho téc dé tang tredng GDP toan cau.

D&i vdi tinh hinh trong nuwérc, cac tiéu diém trong thang tdi bao gdbm nhirng van dé sau:

(1) Hoat ddng sdn xuat. Tinh hinh hoat déng san xuat trong thang 03/2017 du béo s& tiép tuc tang.
Dong vén nwdc ngoai tiép tuc d6 vao nganh cdng nghiép ché bién ché tao va sb lugng viéc 1am trong
théng tdi ti€p tuc dugce cai thién. Chi s6 PMI thang sau cé thé tang |&n mirc 56.0.

(2) Gia ca va lam phat. Gia ca cac hang hda co ban trén thé gidi déu dang trong xu hudng tang, dac
biét 1a gid ddu md va cdc nguyén vat liéu san xuat, gy ap luc dang ké d6i véi muc tiéu kiém ché lam
phat cha Viét Nam. Duédi dp lwc nay, nhiéu kha nang lam phat trong nwdc sé tiép tuc tang nhe trong
thang 3.

(3) Lai suat giam nhe va ty gia c6 thé ti€p tuc ting. Do ap luc cla lam phat trong nwdc, cung véi kha
nang tang gia déng USD, ty gid VND/USD dugc du béo s8 ti€p tuc tdng nhe. Tuy nhién bién d6 ting sé&
phu thudc nhiéu vao két qua cla ky hop tiép theo ctia FED gitta thang 3. Ching tdi cho rang ty gia
VND/USD trén thj truwdng tu do sé tang trong nlra dau thang 03/2017 do ky vong FED tang |3i suat
trong ky hop vao gitta thang véi bién d6 giao déng vao khoang 22.900 VND — 23.200 VND. Trong
trudng hop 13i suat chua duoc digu chinh, kich ban bién ddng ty giad trong thang 3 s& kha giéng trong
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thang 1 khi ma két qua hop Ian 1 ca FED duwoc thdng bao. Ty gida VND/USD sé& diéu chinh lai vé mirc 6n
dinh trong thang 2/2017 va tang nhe trong khoang 22.700 VND — 22.900 VND. Ty gia c6 kha nang tang
|én murc cao hon trong khoang 23.000 VND — 23.500 VND trong nira sau thang 3 trong trudng hop |i
suat dwoc FED nang 1én. D& ddm bao 6n dinh ty gia, kiém ché lam phat, nhung vin dam bao hd tro
tang trudng tin dung dé dat muc tiéu ting trwdng da hoach dinh, mat bang 13i suat s& & mrc cao hon
murc |3i suat ndm 2016, nhung |3i sudt ngan hang van sé ti€p noi da gidm trong nira cudi thang 2 tir
mat bang 13i suat twong déi cao.

(4) Hoat ddng xuat nhap khiu. Nh& ddng VND dang cé xu huéng giam gid, cung véi kinh t& My dang
hoi phuc va cé nhu ciu tiéu thu gia tdng, két hop véi tadc dong cla hiép dinh thwong mai mdi cé hiéu
lwc, hoat dong xuat khau cla Viét Nam duoc ky vong s& gia ting. Vé mét ngan han, hién chua cé nhiéu
chinh sach bdo ho ap dung véi hang hda xuat khau tir Viet Nam, nén xuat khau van cé kha ning ting

trudng.

Bang 2

Cac chi tiéu vi mé theo thing

Chi tiéu/Thang

2016mMm8 2016M9 2016M10 2016M11 2016M12 2017M1 2017M2
GDP yoy (%) - 6,68 - - 6,68 - -
GDP ytd yoy (%) - 5,93 - - 6,21 - -
PMI 52,2 52,9 51,7 54 - 51,9 54,2
1P yoy (%) 7,3 7,6 6,5 7,2 8,3 15,2 15,2
1P ytd yoy (%) 7,3 7,6 7,4 7,3 8,3 15,2 15,2
Retail Sales yoy (%) 9 9,7 9,3 10,2 9,9 8,7
Retail Sales ytd yoy (%) 9,3 9,5 9,3 9,5 10,2 9,9 8,7
CPI mom (%) 0,1 0,54 0,83 0,48 0,28 0,52 0,23
CPl yoy (%) 2,57 3,34 4,09 4,52 4,7 5,22 5,02
FDI ding ky (ty USD) 1,5 2,03 1,18 0,49 1,5 1,42 2,03
FDI gidi ngén (tj USD) 1,2 1,22 1,68 1,6 2,84* 0,85 1,55
Xuat khiu (ty USD) 15,2 15 15,4 15,6 16 7,3 13,0
Nhap khau (ty USD) 15 15,1 15,85 16 16,3 7,38 14,2
Can can TM (ty USD) 0,2 0,1 -0,45 0,4 0,3 1,15 1,2
Ty gia (VND/USD) 21.910  21.940 22320  22.720 22.760  23.050  22.648
Tang trudng tin dung (%) 9,67 10,46 11,81 14 18 - -

Ngudn: BSC Research
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Thi trudng chirng khoan thang 02/2017

Tong quan thi trudng

Tiép tuc da tang tir cudi thang 1, hai chi s6 thj
trurdng trong thang 2 tiép tuc ghi nhin nhirng
murc ting trwd'ng méi trong béi canh thanh
khodn dwoc duy tri & mirc cao. Trén san
HOSE, két thuc ky nghi tét, chi s6 VN-Index
tiép tuc dat mirc diém s6 cao nhat trong vong
10 ndm, cdc m3 déng gdp 1&n nhat vao mirc
tang trudng clia VN Index van 1a nhitng cai tén
qguen thuéc trong nhdm Blue-chips nhu VNM,
NVL hay VIC, déng gép lan lugt 2,18 diém, 2,34
diém va 4,07 diém trong khi cdc m3 Ngan hang
nhw VCB, CTG cung v&i BHN han ché da ting
cla chi s6. Thanh khoan thj truong lién tuc
dwoc cai thién va duy tri & mirc cao (gia tri giao
dich binh quan cdc phién trong thang 2 vuot
murc 3.600 ty dong). Bén canh dé, dong tién
lién tuc luan chuyén déu dan gitta cdc nhém
nganh, tao ra lyc ho trg trong nhitrng thoi diém
VN Index diéu chinh, khién chi s6 khdng giam
sau. Trong khi d6, HNX Index cling ghi nhan
murc ting dang ké trong thang 2 vdi sy déng
gop chl yéu dén tir SHB (+0,58 diém), VCS
(+0,51 diém).

Do thi 10
Dién bién VN-Index

trwdc ki nghi Tét, hién dang kiém tra ngudng
khang cu tai mirc 710 diém sau khi tich Ity bén
vitng trén mirc diém lich sir 700 diém trong
sudt thang 2. Chi s6 HNX-Index cling c6 xu
huéng twong ty khi vugt qua ngudng khang
cy tdm ly 85 diém, va hién tai dang nam & mirc
86,83 diém, ting 2,8% so vdi phién giao dich
ngay 25/1.

Po thi 11
Dién bi&n HNX-Index
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Ngudn: HSX, Bloomberg, BSC Research

Vé mat diém s8, hét phién ngay 28/02, chi s6
VN Index dang & murc 710,79 diém, tang
13,51 diém so vdi phién giao dich cudi cung

90 1,500
80 1,000
70
o 500
50 0
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Ngudn: HNX, Bloomberg, BSC Research

Phan I&n cac nhém nganh thij trwdng déu ghi
nhan murc tang so v&i thang trwdc dua trén
sy dong thuan va luan chuyén déu dan cla
dong tién, trong dé cac nhém nganh tang
manh nhat phai ké dén, dé la xay dung
(+12,34%) dya trén sy déng gép chu yéu tir
ROS,CTD) hay Bat ddng san (VIC, NVL) tdng
10,88%. Trong khi d4, rat it cdc nhdm nganh
diéu chinh, dang chd y cé Hang Khéng, Ngan
Hang, tuy nhién murc giam khong vuot qua 3%.

Dién bién nhém cd phiéu theo von hda
Hau hét cdc nhédm cé phiéu dugc phan loai
theo v6n héa déu tang trwdng so vdi thang 1,
ngoai trir BCs. Tdng manh nhat 1a nhém Mid-
Cap (+8,2%) trong khi nhdm Blue-chips giam
nhe -0,26%. Trong giai doan cudi thang 2,
trong khi hau hét cdc nhédm nganh déu gép
phai sy diéu chinh dang ké thi nhém Mid-cap
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van ti€p tuc van 1a lya chon hang dau cta dong
tién thi truong.

Do thi 12
Bién bién clia cdc nhém ¢ phiéu
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Ngudn: Bloomberg, BSC Research

Quy md von hda

Von héa thij trwérng trén ca 2 san dat 1,810.04
nghin ty VND tuong trng véi hon 79.56 ty
USD, tang 3.07 %( MoM). Tinh tur thang
01/2017, trén san HOSE c6 thém hon 300 triéu
c6 phan niém yét [an dau, 12,2 triéu cd phan
hly niém yét, 433,42 triéu c6 phan niém yét bé
sung va 2 triéu chirng chi ETF hdy niém yét,
diéu nay ciling gép phan tang quy mé vén hda
thi truong trong thang 2.

Téc d6 tdng vén hda cta san HNX 12 3.7 %
MoM, cao hon so v&i da tdng vén hda thi
treong trén san HSX twong irng 3 % MoM.

Do thi 13
Quy md vén héa hai san
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Thanh khoan binh quan toan thi truong
Thanh khoan binh quéan trén 2 san giao dich
tang manh 48,2 % so vdi thang 01 nam 2017,
dado nguoc xu hudng giam tir thoi diém thang
9 ndm 2016 dén thang 1 ndm 2017 va duy tri &
murc 3.645,82 ty/phién tuwong (ng véi gan 160
triéu USD/phién.

D6 thj 14
Gia trj giao dich binh quan

Ty VND
4,000

3,000
2,000
1,000

© o o ©
N % % Yy
SRS
m GTGD binhquan
= GTGD binhquan 3T

© © A
N N Y

Ngudn: Bloomberg, BSC Research
M&t bang gia cla TTCK VN

P/E ctia VN-Index va HNX-Index lan lwot dat
16,59 va 10,88 . Trong khi HNX Index khong cé
gi dot bién, VN-Index d3 thay d&i hang thir
hang thang trwéc trong khu vuec. Hién tai P/E
cGia HNX-index dang thap nhat khu vue, P/E
clia VN-index mic du ting nhwng van giam 2
hang xudng vi tri thir 9.

Do thj 15
Dién bién chi sé P/E 2 san
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Ngudn: Bloomberg, BSC Research
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Ngudn: Bloomberg, BSC Research
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Do thi 16
Chi s8 P/E cia VN so véi cac nudc trong khu vye
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Ngudn: Bloomberg, BSC Research
Giao dich cta khdi ngoai

Trong thang 2, khai ngoai van tap trung giao
dich & nhém céc ¢8 phiéu vén héa Ién thudc

cac nganh dau khi, bat ddng san va ngin hang.

Hoat déng giao dich cta khdi ngoai khdng gay
anh hwdéng I&n dén tadm ly thi tredng.

Tinh dén thang phién 28/02, nudc ngoai d3
mua rong 618 ty trén san HOSE va 26 ty trén
san HNX.

BSC RESEARCH

Vietnam Monthly Review
Théng 02/2017

(71,6 ty), DRC (66 ty). Trén san HNX, khdi ngoai
mua rong PVS (18,1 ty), SHB (13,4 ty) va ban
PGS( 19,9 ty) va VND (12,5 ty).

Do thj 18

10 c8 phiéu NN mua réng nhiéu nhat trong thang 2
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Ngudn: BSC Research
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Do thi 19
10 c8 phiéu NN ban rong nhiéu nhat trong thang 2

Do thi 17
Dién bién giao dich kh&i DTNN trén HSX

Ty VND
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Ngudn: BSC Research

Trong do, trén san HSX, nwdc ngoai mua manh
cac m3 VNM( 494,5 ty), CTD( 91,2 ty), SSI(75,3
ty), ROS (74,2 ty) va ban HPG (114 ty), PVD

LEEFLSES S

Ngudén: BSC Research
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Trién vong thj truong thang 03

Thi trwding chirng khodn MY lién tiép dat dinh
trong.thang 3 gilp cho tdm Iy NDT toan cau

hirng khdi. Dong tién ngoai da quay lai céc thi
tredng thi trudng mai néi va thi trwdng bién
trong d6 cé Viét Nam. Dong tién d3u co d6 vao
thij trwong gitp chi s6 dé dang vugt qua
ngudng tam ly 700 diém va tién sit mdc 720
diém. Mat bang gia duoc day ting dan khi
dong tién dau co van ddng qua hau hét cac
nhém nganh va nhém cé phiéu. Thanh khoan
tang vot va hoat déng dung margin m& rong.
Db thi 20

Van déng nganh cép Il cha HXS va HNX thang
1/2017

Bat dong san I 959
Xay dyng va Vat liéu
Dich vu tai chinh
Dau khi
Hoa chat
Hang&dich vu cong...
Bédn lé
Y té
Hang cé nhan&gia dung
Cong nghé thong tin
O 6 va phu tung
Truyén théng
bién nuwdrc, xang...
Du lich va giai tri
Thwe phdm va db. a
Tai nguyén co ban &
Ngan hamgem
-2.51% Bo hiknmm

-10% -5% 0% 5% 10%

Ngudn: Finpro, BSC Research

Xét vé c6 phiéu chi chét, cac c6 phiéu lén co
sy phan héa manh. Trong khi céc cac c6 phiéu
I&n nganh BBS nhu ROS, VIC, NVL gép cho VN-
Index 8.7 diém tang thi cac c6 phi€u VCB, BHN,
HPG, BID lay di 7.3 diém cla chi s&. Nhin chung
nhém c6 phiéu chl chét can bang trong thang
2. Chuyén déng luru y tap vao nhdm cé phiéu
vlra va nho nh sy luan chuyén cla dong tién
dau co.

Xét vé nganh, 15/20 tang diém, trong d6 nhém
c6 phiéu BDS (VIC+7.1%, HAG+46.1%,
FLC+58.6%, VPH+88.1%), Xay dung va VLXD
(CVT+17.9%, VCS+18.6%, DIC+37.3%,
HBC+39.3%, UDC+62.8%) , Dich vu tai chinh
(SHS+34%, HBS+34.8%,FIT+36.3%) tdng manh
[an lugt 9.95%, 8.51% va 6.49% sau 1 thoi gian
chim l3ng. Trong khi thj trudng ghi nhan sy
thodi lui ciia nhdm c6 phiéu B3o hiém (BVH-
2.6%, BIC-3.9%, VNR-4.2%) va Ngan hang (BID-
2.7%, ACB-3.0%, VCB-4.8%) v&i mirc giam 1an
lwgt -2.51% va -2.09%.

Xét vé chuyén déng dong tién, Dong tién luan
chuyén r& rét qua cdc nhdm nganh Cao su ty
nhién, Phan bon, Nhua, Thay san vao dau
théng; Dau khi, dwgc pham, Khoang san, VLXD
vao gilra thang; va nhém BDS vao cudi thang.
Nhém c¢d phiéu vira va nhé va nhitng cé phiéu
gidm sau cling déu thu hit manh dong tién.
Dong tién co ban d3 dich chuyén mot vong qua
hau hét cdc nganh va nhém cé phiéu.

Trong thang 1, chidng t6i tham va cdp nhat
théng tin cho cac cong ty niém yét nhu HT1
(Link), AAA (Link), VGT (Link), MWG (Link). Cac
¢6 phiéu cé dién bién tich cyc sau khi ra bao
cdo nhu HT1, VGT, MWG. Tuy nhién dién bién
thi truding kha nhanh, mét s ¢ phiéu sau khi
tang da giam vé vung gid tai thoi diém tw van.

Nhu dy bdo trong bdo cdo thang 1, TTCK Viét
nam c6 nhiéu diéu kién thuan lgi dé ting tiép
sau nhijp diéu chinh va nhiéu kha nang dong
clra trén 700 diém vao cudi thang 2. K&t thic
théng 2, VN-Index déng clra & mrc 710.79
diém va con vuot qua ky vong cua chuing toi.
Dién bién thj trwong cho thay tam ly thj truong
tot, sy van déng cla dong tién dau co va hoat
dong mé rong margin 13 yéu t6 giup TTCK cé
mot thang giao dich rat tich cuc. Tuy nhién
sang thang 3, thj trudng sé& don nhiéu thong tin
quéc té quan trong va sé khién muirc bién dong
cla thi truong I&n hon (1) Ky hop FED thang 3;
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(2) OPEC nhém hop vao 25/3 va (3) BOJ hop
coéng bé 13i suat.

- Cudc hop FED sé& dién ra trong 2 ngay tur

14-15/3, xem xét kha nang tang |3i suét.

- BOJ hop trong phién 16/3 céng b6 |3i
sudt va chinh diéu hanh tién té. L3i suat dy bao
s8 gilt nguyén so v&i mirc -0.1% cla lan céng
b& ma&i nhat 30/1/2017.

- OPEC vé van dé gia han thoi gian cat
giam san lvong. Trong bdi canh gid dau hoi
phuc va gitta quanh mic 53 USD/thung nh¢
hoat déng cat giam san luvong dat duoc vao
thang 11/2016. Nhiéu qudc gia sdn xuat dau
dang mudn kéo dai thoi gian cat giam san
Iwgng. Tuy nhién trong béi canh gia dau héi
phuc chuwa nhiéu do My dang day manh khai
thac thi khong dé cho dé xuat gia han cé thé
dat d6ng thuan.

O trong nudc, chinh sach theo dudi ting
trudng kinh té&, cai thién méi trudng kinh
doanh hd tro khdi doanh nghiép van dang ho
trg TTCK. Chinh séch diéu hanh thj trwdng tién
té linh hoat nham &n dinh kinh t& vi mé va tang
trudng kinh t& van dang duwoc NHNN thuc hién
bai ban qua viéc st dung cac cong cu OMO va
tin phi€u. Trong thang 2, van dé ty gia c6 dau
hiéu cing thang do nhu cau ngoai té thanh
todn va sirc ép tlr hoat déng nhép siéu. Van dé
lam phat cling |a diéu can luu y khi hang hda
thé gidi dang c6 dau hiéu ting, cing vdi strc ép
diéu chinh gia xang va dich vu y t& khién cho nd
Iwe gidm 13i suat kho kha thi. Day cling |13
nhitng van dé ndi cOm can chu y trong thang 3.
Cac Doanh nghiép d3 hoan thanh céng bé
KQKD quy IV v&i mirc cai thién khdng dang ké.
Thi treong sé budc vao thang 3 khitam ly ky
vong dang gidm dan. Xu huwdng thj trudng sé
khd duy tri da tich cwc nhu thang 2 cho du Mua
hop DHCD van con & phia trudc.

Bing 3
Cac yéu t6 anh hudng dén thi trwéng trong thang
3/2017:
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tién té, cai cach hanh chinh hdtro  Tich cuc
doanh nghiép. Day manh co ciu
doanh nghiép nha nudc.

Doanh nghiép I&n nhu VEAM, Tich cuc ngan
Petrolimex,... niém yét han

Ky hop DHCD Tich cuc

Cac cudc hop quan trong cia FED,  Gay rui ro,
BOJ, OPEC kho lvong

Tiép tuc xét x{&r cdc vy an kinh té& Tiéu cuc
nghiém trong

Chi s6 P/E, P/B VN-Index gilt &
mrc cao, thj trvong dang van
déng bi chi phdi b&i tam ly, hoat  Rui ro tiém an
déng dau tu margin ma rong.

Sy kién Tac dong dén
TTCK

Kinh t& vi mé 6n dinh, ndi léng

Ngudn: BSC Research

Trén co s& danh gid dién bién thj trwdng hién
tai va cac thoéng tin thj truong, kich ban cla
VN-Index d@ xu3t tham khao trong thang 03:
VN-Index tiép tuc sé van dong trong khoang gid
690-720 diém trong thang 3.

- Truwong hop tich cuc, VN-Index sé tich Iy
trong viing 690-720 diém. Dong tién dau co cd
xu huédng gidm dan, thi trueong sé phan héa rd
rét. Hoat dong chét 13i dién ra & nhiéu c6 phiéu
nong nhung khoéng lan rong trén toan bo thi
trwong. Thi trwdng sé cé diéu chinh trong nlra
dau thang 3 vdi xu hudng rdng cua va giam
dan va s& hdi phuc vao nira sau thang 3. C6
phi€u I&n méi niém yét nhu VIC s& hd tro xu
hudng cho chi s& ngan han. Tuy nhién rui ro khi
ROS dugc vao ETF s& kéo theo nhiéu c6 phiéu
bi ban ra trong ky co cdu danh muc.

- Trudng hop tiéu cuc, khdi ngoai dirng
mua va quay dau ban truwdc ky hop chinh sach
FED hoac do thoéng tin tiéu cuc trong nwdc
qudc té khi céc chi sé & nhiéu qudc gia dang &
murc dinh. Hiéu irng tam ly s& tao ra ap luc ban
trén dién réng, VN-Index cé thé roi duwdi 690
diém va quay lai vung tich Iy trwdc day tai 650
—690 diém.

Cho du nhan dinh thang 3 ¢ nhiéu théng tin
gay bat ngd, dién bién cla thi truong sé dao
ddng manbh, thi trwdng dang thiéu sy déng
thuan dé ting trwdng manh nhu trong thang 2.
Chung t6i van danh gia cao kha ning tich cuc
cho thj trwong & kich ban 1, theo d6 cho du cé
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bién c& I&n thi nhiéu kha ndng VN-Index sé& van
duy tri trén 690 diém do day la vung tich ITy
kha virng trudce khi chi s6 bt pha. NDT c6 thé
tham khdo mét s6 chd d@, va cic bdo cdo cap

nhat trong thang:

e Nhom c¢d phiéu nha nudc thodi vén, cac cé
phiéu I&n niém yét mai, cac cd phiéu co
ban cé dinh gid thap hodc chua ting theo
thi trwong;

e Nhom cé phiéu duwoc huwdng loi tir tang gid
clia nguyén vat liéu co ban va hudng lgi tir
cac chinh sach hd tro trong nudc;
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e Nhom c6 phi€u cé tinh chat phong tha,
hodc dang cé chuyén bién va ky vong cai
thién lgi nhuan nhu Tiéu dung, Duoc, Dién
Xay dyng, Cong nghé;

e Nhédm cd phi€u co ty 1é ¢ tic cao, beta
thap;

e V& dai han, céc c6 phiéu khuyé&n nghi cla
BSC sé& dugc dé cip trong céc bdo cdo
Trién vong nganh 2017 (Link), cac c6 phiéu
c6 chuyén bién t6t duwoc khuyén nghi trong
Bdo cdo TVDT hang tuan (Link) va Bdo cdo
cép nhat nganh/doanh nghiép (link)
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Khuyén cdo s dung

Badn bdo cdo ndy ctia Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhw dién bién thj trudong chirng
khodn. Bdo cdo nay khéng durgc xdy dung dé cung cép theo yéu céu cla bt ky té chirc hay cd nhdn riéng Ié
ndo hodc cdc quyét dinh mua bdn, ndm giir chitng khodn. Nha déu tw chi nén st dung cdc théng tin, phén
tich, binh luén cua Bén bdo cdo nhw la ngudn tham khéo trirde khi dwa ra nhitng quyét dinh déu tw cho riéng
minh. Moi théng tin, nhdn dinh va du bdo va quan diém trong bdo cdo ndy dwoc dwa trén nhitng ngudn di
ligu ddng tin c@y. Tuy nhién Céng ty C8 phén Chirng khodn Ngén hang dau tw va phdt trién Viét Nam (BSC)
khéng dém bdo réng cdc ngudn théng tin nay ld hoan todn chinh xdc va khéng chiu bat ky mét trach nhiém
nao déi vdi tinh chinh xdc cda nhitng théng tin duwoc dé cdp dén trong bdo cdo nay, ciing nhu khéng chiu
trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phan néi dung ctia ban bdo cdo nay. Moi
quan diém ciing nhw nhén dinh duoc dé cdp trong bdo cdo nay dwa trén sw cdn nhdc cén trong, céng minh va
hop Iy nhét trong hién tai. Tuy nhién nhing quan diém, nhédn dinh ndy cé thé thay déi ma khéng cén bdo
truwdc. Ban bdo cdo ndy cé bdn quyén va I tdi sén cda Céng ty C6 phdn Chirng khodn Ngén hang Péu tv va
Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 6n ma khéng cé sw ddng y cta BSC déu trdi luét.
Bét ky néi dung ndo cua tai liéu nay ciing khéng duoc (i) sao chup hay nhdn ban & bdat ky hinh thirc hay
phwong thire ndo hodc (ii) dwoc cung cdp néu khéng duoc sw chép thuén cia Céng ty C6 phén Chirng khodn
BIDV.
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